
Electric Light &
Power Bends

There are over twenty-
five Electric Light and
Power issues listed in
our Bond Circular.
They mature from one

year to thirty-five
years and yield from
4#% to 6#%. 4

Ask for Circular C-ll
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5 NASSAU STREET
NEW YORK

1411 Chestnut Street
Philadelphia

The Consolidated
Gas Company

OF NEW YORK /

has guaranteed pay¬
ment, principal and in¬
terest, of the 5% bonds
of a company supplying
gas and electricity to a

population of 255,000.
We recommend these
bonds for investment.

Price to yield
about 5.45%

Send for Circular TU

Graham» Parsons X Co
PHILADELPHIA NEW YORK
435 Chestnut St. 30 Pine St.

John 120$

Time Tested
First Mortgage

Bonds

(Underlying Issues)

To -kid

5% to 9%

Complete information
upon request

F. J. LÎSMAN & CO.
tsUhlighed II»

61 hasénj
Yta lark

¡¡.wing Greet
6740

P-laMsiw
Itkpaau
W*lnt625Q

TRUSTEE EXECUTOR
THE FARMERS'

LOAN and TRUST COMPANY
Chartered 1822

Î6-22 William Si.
Branch: 47» Fifth Ave., New Tork.

LONDON
ADMINISTRATOR GUARDIAN

AN INVESTOR'S CATECHISM
Contain» 63 investment questions and
answer«. Pre« to those who havefrom $100 to $100.000 to Invest safely.Ask for B-l.

Lawyer« Mortgage Co.
SS Nassau St.. 184 Montara* St.. B'klyn.

Stocks Ex Dividend
Date. Name. Pet

Aur. 1*.Amer. Mete! Co., Ltd.. temp K
Aug.îl. do pf temp. 1«¿
Aug. Î1.Atlantic Reflntn« Co. 6
Aug. 18.Brooklyn Edison Co., Inc.. I
Aug. Î4.General C.gar Co.. Inc., pf.. 1%
Aug. 21.Harbison-Walker Ref. Co.... lVi
Aug. It.Hartman Corp. 1 «4
/.ttff. 19.Homestakz Mintag Co. «4
Aug. IS.-Lima Loco. Worka. Inc. pf. 81-3
AugilT.National Biscuit Co. pf. l\
Aug. 25.National Hoak & Suit Co. pf 1 «V»
Aug. 25.National Lead Co. pf. 1*4
Aug. 31.Pitts.. Youngstown & Ash.

Ry. Co. pf. 1%
Aug. Î1.Standard Milling Co....- 2
Aug. 2i.- doàsf. i-
Aug. lS~S?s?Ärd O» Co. (of Calif.). 1
Aug. ¿I.VaoBialt« Co. 'si pf.,,.*» 1%

Day's Dealings in Bonds
The Market

Weakness of the foreign exchange«
caused some irregularity in the prices
of foreign government bonds yeBter-
day, French issues in particular being
heavily offered. Such declines as were
experienced, however, were mostly
fractional. Liberty bonds lost trifling
ground in quiet dealings as the soldier
bonus question was brought to the fore
again. Otherwise the list showed
rather better than on Monday. In¬
dustrial bonds were firm to higher, and
the railroad bonds of the semi-specu¬
lative type overcame their sagging
tendency. There were no new issues
of importance offered during the day.

Transactions

#o ist 4% s, 19V7'.
do 2d 4 Ha. 1942.

Soles. Tield.I.tnertr Ï%S, 194?.1172.000 3.4.1
do 2d 4s. 1942. 2.000 310

42,000 4.11
750,000 4.18do 3d 414«. 3928. f.24,000 4 16

do 4th 4%s. 1988. 794.000 4.12Victory 4*4«. 1983. 344.000 3.60
do 4%!,, called. 360.000 .1.37

Quotations
Nei

High. taow. Close, change.Liberty 3H«_100.94 100.80 300.80 ---.12
do 2d 4b.100.4« 100.46 100.46 +.08do 1st 4%s-101.20 101.18 101 16 ..04
do îd 4%s_100.68 100.46 100.46 ..10
do 3d 4%s-100.6* 100.46 100.48 ..04
do 4th 4%s...l01.2S 101.16 101.20 .0*Victory 4*4s-100.S8 100.80 100.82 .02
fjo «»¿s, called.100.50 100.42 100.44 ..04

Bid and Asked Quotations ,

Yesterday. Monday.i 3 H*. "37-'47. . .100.809100.90 100.929 100.98
¡2d 4s, 1942_100.439100.50 100.389100.52! 1st 4%s. ,33-'47.101.16@101.:,4 101.229101.30
2d 4V4». 1942. .100.469100.52 100.54 ® 100.56¡3d 4%s, 1928. .100.489100.52 100.62#100.644th 4%s, 3938.101.189101.20 101.24 ©101.26Vie 4%s. 1923.100.82@100.86 100.820100.86
do 4%s. c'l'd.100.489100.52 100.46® 100.50
Pre-war iesueB:

2s. reg. 1930_103 9103%
2s, coup. 1930..103 9103%
38, res. 3 94.;... 82% 9 94%Ss. coup, 1946... 92%9 94%48. reft-, 3926...1»4%9105
4s, coup, 1926...104%9105
2p. Pan, reg.'36.103 ©303%

103 ©103V4
103 9103%
«%9 «4 V4
9?% 9 94 H
104 Vit 9105
104V49105
103 4*10:1%

9103%
9103%
9303%
9103 V*
t» 98
9 93
9 94

i Is, Pan, reg,'38.103
Î«. Pan,coup,'36.l63
2s, Pan, reft-, '38.103
2s, Pan,coup,'38.103
3s. rea*. Pan, 'SI. 91
3«, coup. Pan/61 91
P I 4s, '34.»1
P I 4s. '35.fl
P I 4s. »3«. 91
P oí C 3.65s... 99 9100 99 9100
Foreign Govt. and Municipal Bonds

Interest To Be Added
Bid Asked

Argentine Nat Gov 6-yr 71-100V4 100%do intern 5s. 1945. «4% 85%Belgian 6-yr 6s..>. 39 Va 99%do 7.%s, 1945.104% 104%do 8s, 1945.103% 104%Bergen 8s, 1945.109 109%Berne 8s, 1945.112% 112%Bolivia . 97% 98
Bordeaux 6a, 1934. 82% 83
Brazil 7%s. rets.«»86% 86%do 8s, 1941.101% 101%do 7n.'.. 93%Canada 6s. 1926. 99%1 do 5%s. 1929.102% 102%does, 1931. 99% 100
do 6s, 1952. 98% 98%Chile 8s, 1941.103 103%do 8s. 1926........102 102%I 26-yr 8s, 1948.103% 104

Chinese Gvt Hu Kug Ry 6s, '61 53 63%Christiania 8s, 1946.109
Copenhagen 6%s. 1944. 91%Cuba extern 5s. 1944..'. .
do 4%s. 1949. 81%Czecho-Slovak Rep 8s, 1961_ 64%

93%
99%

110
92
96%
82
95Denmark 8s, 1945.110% 110%Danish 8». A, 1946.109% 110

do 8s, B, 1946.109% 110Denmark 6s. 1942. 99% 99%Dutch East Indies 6s, 1947_95% 95%do 40-yr 6s, 1962. 94% 94%Framerican Ind Develop. 95% 96%France 7%s, 1941. 98% 99%do 8a 1946.100% 100%Italy 6-yr 6%s. 90 90%Japan 4e, sterling loan. 1931... 78% 78%do 4%s, sterling loan, 3926... 94% 94%do 4%s, 2d series. 1825. 93% 94%Lyons 15-yr 6b, 1934. 82% 83Marseilles 15-yr 6s, 1936. 82% 83Mexico extern gold 4s, 1964..., 44% 4«do sterling 6s, 1946. 67% 68Netherlands . 96% 97Norway Ss. 1940.Ill 111 ;Paris I-yons Med RR 6s. 77 77%Porto Alegre. 99% 100Queensland Sa, 1947.102% 103do 7b. 1941.110 110%Rio Grande 26-yr 8s. 1946. 99% 99%Rio de Janeiro 8s, 1946. 98% 99do 25-yr 8s, 1947. 98% 99Santo Domingo 5g. 1958. 93% 94San Paulo Ss. 1936.100- 100%San Paulo City Ss. 99% 93%Seine 20-yr gold 7s, 1942. 90 90%Sweden 6a, 1939.104% 104%Switzerland 8s, 1940...119% 120Tokyo 5s. 71% 72Urited Kingdom 5%s. 1922.109% 109%do 5%s. 1929.109% 109%do 6%e. 1937...105% 105%Uruguay 8b. 1946.104% 104%Zurich 8s, 1945.113 114Solssons . 81 81%Prague . 82% 82%
(Sales)

Argentine O
7b 1927
3 _100%
9 -100%
G -100%
1 -100%
4 -100%

Chinese Ry 6s!
1951
2 - 63%|C of Berne 8s
1945
2 -111%
U -U2M
of Boni 6s

1947
5

1934
5

If

ot Chris
1D45

1 -109%
of Copen

»4s 1944
2 - 92
of Greater

Prapu« 7%s
1946

1 .... 82%
5 - 82%
6 - 82%
of Lyons 6s

1934
3 - 83
9 - 82%j2 - 82%!

82%

05%
3 .95%

20 _ 95%
1 - 95%
1 - 95%

31 - 95%
s f 68 1962
trust rets
1 .... 94%
19 _ 96
1 .... 94%
1 - 94%
1 .... 94%
1 - 95
3 .... 94%
6 _ 95

«i; 4 ¡French RepI* 83 1945

K of Sweden
6s 1939
1 -304%
6 _104%
1 -104%

Par-Lyons-
Med 6s 1958

«2 %|

of Monte- jj

6 ... .100%4 ....100%1 ....100%18 -100%
1 -100%22 -100%4 -100%
1 -100%4 -100%2 -100%
1 -100%26 -101
1 -101
7%s 1341
1 _99
6 .... 99%

99
99%
99
99 %
99
98%
99
98%

11

77%
77%
77%
77%
77%
774
77%
77%
77%
77%
77%Rep Bolivia

8s 1947
1 .... 98

97%
98
97%
97%
98
97%
97%
97%
98
97%
97%

Rep Chile Ss
1926
9
1941
1

video Urug
7a 1962
2 - 94
y ¦¦¦¦ 94%¡ 10 _ 94

C of Mars 6s
: 1934

2 - 82%
2 - 82%10 - 82%C of P Alegre

"? im 99%!Hoî-Am Line
C of Rio de 6Î 1947

,.j.Janeiro s f T
* ;-;. 89 *

8s 194« Jap lBt 8er

99
98%
99
98%
99

1947

99
.. 98%

99
w i

99
2 - 98%
1 _ 99
1 .... 98%
1 .... 98%

t. of Solssons
6s 1936
1 81%C of Zurich

8s 1945
11 -513%
4 ....113%
6 -11J

Czecho¬
slovakia R
8s 2951
1 .... 95%11 - 96
1 - 94%
1 - 96
2 .... 94%
6 - 95
2 .... 94%Danish Çon
M s f gold
8s ser B
194«

I -109%Dept of Seine
France 7s
3 942
a . 90%5 .... 90%
4 - 90

11 _ 90%Dom Can 5%s
notes 192»
5 ....102%5s 1325
1 _
1 _
7 _
1931

fi

99%
SS%
»9%

,100
1952
16
1
9
3
7
6
4

28
r

Çjttt Kind«*

99
99%
99
88%
95
98%
89

.....38%...ÍÍSH

IS
4%s 1925
-95
-94»;
- 94
- 94%
.... 94%
ser 4%s

61
2

2d
1925
50

ster in 4s
1931
22 _
1 .600

93%
93%
94

K of Beig
1941

78%
7.S %
78%
78%
8%

1946
4
2 .

1 .

1

.102%

.103

.103%

1
I

25
15
1
3
S

s í

.-.104

...103%

...103%

...103%

...104%

...S04%

...103%
%s 1945

3 -104%
1 -104%
2 -104%1 ....104%4 -104%6s 1925
2 .... 99%K of Denmrk

8s 1945
5 -110%6s 1942
2 - 99%
6 - 99%1 -89%K of Italy
6%s ser A
IMS
11 - 96%K of Nether¬
lands 6s
1972
S -97
2 97%
3 - 97%

97%
97
81T%

K of Norwa>
Ss 1S40
1 -111
S ....111%
I «...111-

..103%
.103%
..103%
..103%

Rep Urug 8s
1946
3 -104%
1 -104%

St of Queens¬
land s Í 7s
1941
1 -110
6 -110%
1 -110%

11 -110%6s 1947
7 -102%
1 -102%
1 -102%St of Rio Or
do Rul 8s
1946
Ï - 99%
3 _ 99%St San Paulo

s f 8b 1936
5 -100%
1 -100
1 -100%Swiss Confed

8s 1940
119%
119%
119%U K of Gt Br

& I 5%s
1922

4S

41
1929

24 '.
193 7
4 .

42
2

28

.109%

.109%

.100%
..104%
..10C
.105%
.105

U S of Brazil
83 3941
3 -101
2 -161 %7 -101
2 -100%
2 -101%
S -101
1 _100%
1 -101%
1 .101%

Coffee Sec L
7%s 1952
18 - 86%
Cen Ry Ele'c
7s 1352
4 .... 93 %22 - 931,4
2 - 93 %1" S of Mex

5s 3945
25 -57%Unit 8 S Co
of Copen 6s
1987
1 .... 92%

HJOli 1969
I atf»»lC3ft

Railway andOther Corporations
.100%
.100%

Adams Exp IChic Ind &
«s IMS Lou gn 6s

* _ sou *..«."
Ajnx Rub 8* 1 - 99
Interim ell CM* st l»
1945 j cv fis ser B
6 _ 99% SOI 4

Ala Mid S*« I - 77>-

fi .

6 .

9 .

S .

19(1
4 .

1 .

.100%

es 1928
1 _100

Allegl." V
4s I: lv
2 .... il -ft

Am A g Co
T««B 1941

'*
¦. '.;

104
1 _104 V«
0 ..,.1M%

cv M 192»
1 ,,. S»%
1 ...1 MjlAtn Smelt 6s

1947
8 U%\Am Hug R 6s!

1937 *ï
i _lf3_i 5
ï _1 01 % 4
S _1031» ',
1 _103 % del
<i ....103% 1
1 _109 H 4«
1 .. ..1«*_5 sa
¦¦¦. 1**%"

Am T & T COI Cftll
Cft 1946

1 _ 72%
1 .... 72%
1 .... -2\

1« .... Tar*.
4 .... 73

rfg 4%s SOU
0 .,,-., 66%
2 - 06Vi
gn 4b sir A
1989
14 .... 79%

.11*«

.114*4

.114%
114 H

. 114H
_________ .114%
'2%iOrsnb.v Con
1932!

.,,..

- 83%
.... 83%
_ 84
- 89*
4a 1934

.... «714
C M à i'

9 ( :i
74 «V_

Nwn 7»

Bit! _ I' 8a
1926
1 .... D8U

i.;>.>%
2 - 88 %

O TrunkRy of
Cnn a f 6s
1921
1 _104
3 _103%
3 -101U*

isserAGt Nor
1936

99 ¦4
¦..¦.

6 .107
s 1987
. 89
1987

« .... 99 «4
col 4a 1929
2 - 93 %
1 _ 93

>,:<.

1"
3 HI

_Miiw Spar i
N 4s 1947
62 _ 90

Chic Rwy "

1927
8 .... 32«
R I * 1' g

4m Î9JUS

Am W
7s 1939
10 _ 86
An Jiirir 1'nit
Mapar Wks 6 - 84%
6s 1947 rfg 4s 1F34
1 _ 82%
1 82%
2 _ 82%
2 .... 82%
r_ 83%
3 _ 82

Armour Co
4%s 1939

_

5 _91 ! 2 - 76%
5 .... 91'4 1 76%

A T & 8 K gn Chic« Un Stn
4s 1995 4%s ser A
5 92% 1S63
1 92 Vi 28 - 83%

92%lCM!o Cop 6s

... 110 »i

.. .110%
.110%
.110%
.110%

...111
11 0%_t..Ill

6%s 1962
1 .... 103
2 _I 03 Vi
1 .^.103
2 _103%
4 ....103

OBy&W debB
20 J3

i 1 - 13%
HocHViil 4%8
199!)
1 88¡Hud&M rfg 8s

85%
.86%
85%
85%
86%

adj 4s 1898
1 .... 85%jstamped
2 .... 85,%
1 .... 8?%
2 _ 85%
1 _ 86

Trans Short
L 4s 1958
2 _ 86%
Cal & Ariz
rfg 4%s
1962
10 _ 94
Atl Coast L
7s 1930
6 _107%
L & N 4s
1952
5 .... 84%

10 _ 84%
« _ 84%

Atl Fruit Co
tern s f cv
7s 1934
3 _ 38%

82% !HudÄ-M inc" 5s
ó - 82%i iv,7
1 .-¦. 82% fi .... 64

Chic & W In.ll Co 5%b 1932
. %s 1935 1 _100%1 ... .102% 2 .100%
4s 1952 [m Con 4s '68

1 _ 3 %
4s Î952
1 .... 6%

111 Steel 4%s
1940
4! 92

_
6 - 82%

1925 2 _ 92%
92% 3
92s» Ind Steel

1 _ 38%
Atl Ref deb
6%s 1930
2 1 on 14
deb 5s 1935
10 _ H8%
Bait & Ohio

1929
....101%
-101%

.101%

Clncin Gas 5s
1956
6 _ 98%

CCCÄ-StL if
6s A 1929
2 _101%
4 ....101%
4%s 1931
2 _ 82
gn 4s 1993
13 .... S3 %

Clcv Un Term
E %s serA '72
1 ....106%
6 -105%

10 ....105%
1 _105%
9 _105%

Collnclustr 5si
1930
1 _ 78

Col & So 4%s
1935
2 .... 91%
1 _ 91

jColu G&E 5s
1937

cv 4%s 1933
______ 83%

5 .... 86%
2 - S6%

rfg 6a 1995
1 _ 88%

96
1 _ 95<-j,

Com! Cable 4s
2397
2 - 76%

CnCoalofM 5s
1950

1952
1 _100%
1 ....100%

10 .101
Intb-Met 4%s1
1966
1 12%
6 12%

ctfs of depos
4 _ 12%
6 .... .11%

24 _ 12%
stamped
11 - 12%
2 - 12%
2 - 12%

Int RT rfg5s
1966
11

3

69
68%
69
68%
69
68%
Í8 %
68%
68%
68%

88?
88-%

gold 4s 1948
_

84%
4 _ 85

P 1 3%s 1925
1 _ 94%
2 - 94%
3 _ 94%
Sw 3%s 1926
5 _ 92%
1 .... 92%

92%
4s

70%
70
E &

1 .,

T &
1959

2 _ 90%
1 _ 90%
5V. 90%

12 _ 90
2 _ 90%

Cuban AmSug
col Ss 1931
4 ....107 1

Cuba Can Sugí Int & Ct Nor
cvt deb 8s adj 6s ser

ctf» of df«)
3 .... 68%

10 .... 68%
Int Agricul 5s
1932
3 .... SO
7 - 80%

10 - 80%
111 C&C St L
& NO joint
5s 1963
1 99%

Intbo R T 7s
w i 1945

95

1930
_6 _ 91

7 - 90%
cvt deb 7s
1930
.2 - 89
10 - 89

w 1 19 41
6 - 51 %
9 - 52
4 51 %
8 - 51 %

Int & Gt N 5s
10 - 64%

Cuba RR 7%E| int Mer M 6s

1
1

Beth

Pitta L
W Va 4 s
1941
2 _ 82

Barnsdall C
8s ser A
1931
2 _102

Bell T of Fa
7s 1945
2 _108%

.1"8%
..108%
.108%

Stl con
0s 194 S
5 -100%

11 -10054
rfg 5s 1942
3 _ 94
p m 5s 1936
1 _ 93
2 - 92%
2 .... 93

Bklyn Ëdt Co
5s ser A 1949

1 96%
1 .... 96%
1 _ 96
gn 7s ser C
1930
1 ....109
gn 7s ser D
1940
1 -108

Bklyn R T 7s
¡ 19211 3 _ 83

6s 1945

] Bklyn'U El" Bs

1945
_3 -106

Del & Hud
&%s 1937
temporary
6 -101%

D&RGim 5s
192S
11 - 80%
1 - 80%
4 -80%

D&RG con 4s
1936
2 - 77%
4 .... 77%,4%s 1936
2 81%

rfg ds 1965
5 - 46%
1 .... 46%46%'

1941
2 96
6 .... 96%
5 _ 95%

Int Pap rfgos
ser A 1947
4 _ 88%
1 -87%
ser B 1947
3 - 87%
5 .... 88

10 - 87%
87%
87%
87%
87%

6 - 46:
Det Edi lot SI
rfg 6s ser B!
1940
2 ....103%1 -103%
2 -103%
3 -103%1 -104
6 -104%
2 -105

87%
87%
87%

46% Invine Oil Ss

.104%

.104%

1950
1 - 84

Bklyn U Gas
5s 1945

1 _ 93
21 _ 99
Buff R & P
4%s 1967
» .... 93%
3 _ 93

Can Gen Eiec
6s ser A
1942
5 _102

Can Northn
Ry s f gold!
7s 1940
4 ....112%
6%s 1946

1931
5 - 94%
3 _ 95

Iowa Cent 4s
1951
7 - 45%

KC FtS&M 6s
1936
2 - 80%
1 - 80%
1 - 80%

Kan Cy So 5s

91%
91%

1950
1

1 1 1 .%
.111

Can Pac deb

80%
80%
80
80%

7 .... 80%
2 - 80%Can South 5?
1962
5 -100'i

Cen Bist T
6s 1943
1 .... 99%
6 -100

C of Oa Ry
6s 1929
8 -101

Cen Leath 5s
1925
1 .... 98

Cen N En«? 4s
1961

co! 5s 1933
1 ... 99% 1

rfg 5s 1940 10
1 - 96% 3s 1950

DetRlv T 4%s 5 - 70%
1961 J Kayser 7s
1 - 89 1st mtg 194Î

DetURys 4%s 1 ... .104%
Kelly Spgfleld
Tire gold 8s
1931
2 -108

Kinney & Co
cv 7%s '36
a . 7%

Lack Stl5s '50
2 - 90

do 1923
1 -100
2 -100%Lake S 4sl928
5 - 95%
6 - 95%

Lebigh Val 6s
.107% 1978
.107% 2 -103%
.107% LehV NY 4%s
.107%! 2003

-.107 I 5 ....'92%DuquesneL 6s< Liggett & M
-1949 7s 1944
2 -104 1 -117%¦r> -104 1 -117
2 -103% I 1 -116%Empire G &F.La Northwest
<%t ser A RR 5s 1935
1937 3 .... 72%
30 - 98% 3 - 7320 .... »g H 2 .... 72%Erie pr lien4s 3 - 73
1986 3 _ 73%

x " .... 68% ¡Long Is con 5h
gen lien 4s \ 1931

1932
_1 - 83%Diamond Mat

s f deb 7Us
1935
1 -107%Distil S c 's

1927
2 .... 45%
} ....45%1 - 45

DonnrSteel 7«
ser A 1342
6 - 94

Du Pont de N
7%s
12 .

13 .

Ches * Ohio
con 6s 1939
1 -103%

cv 5s 1946
97
»7%
97%
97 %
»7%
97%
97%

1996
1

1

55%
65%
55%
65%
66%
66
55%
55%

100
5s 1937
2 .... 84%

rfg 4s 1949
1 -81%

t
2 .... 81%

Lorillerd Co7s
1944
3 114%?y.*B ser AJ L & N uni «is1953

1
S

5 - 971
2 .... 97
4 - 97%
1 .... 97'.;
B _ 97%
1 .... 97%

cv 4%s 1930
2 - 89%
« - 89%

'2 - 88%
10 _ 89%
20 - 90
25 - 90

_HB_62%! 16 - 93%
63% do South Ry

1 .... 52% Joint 4s
cv 4s ser B 1952
1953 1 - 82%4 - 63 ! 1 ..,.83%cv 4s ser Di 1 .... 821953 Manatí SugCo4 - 67%: 1st 7%s .-»

Erie & G R 6s '"

1957
1 - 94%6 _95
2 ....9..%:

QY^iFiak RubberSsJMarkoi St Ry

10 8%
98%
MS
98%
98 %

90
gn 4%s 1932
1 - 82%

Coal River
4s 1945
2 _ 87

Ch & Alt 3%s
1950
5 - 51%

50%
51
51%
51
51
Q Ss

1941
_.105%!

-105%
Francisco Sugl1st 7%s '42

.100

col 6s 1924
50 - 84%
1st con 5s
1924
1 - 88%^__K. 89Frameric Ind Mex PetofDelDov 7%s '37 s f cvt »s

4 _ 96 1936
1 - 96% 1 -105%Gen El deb 63 1 _1051952 Mich StatT 5s

. 1 _107% 1929
2 _107 1 - 98%1 ... .108% Mldvale Stl 5sGoodrich Co ! ""«S6%s 1S47 3 _ 88%
- _I_HII_^-His ...._ai%2 .i&i%

10

89
_.._,, - 85%101% M &StL, rfg 5s
101% S 1962
101%| 4 _ 47
103

1
509

101%
.100%
..101
..102
..101%
.101%

7 ...

1 ...

2 ...

17 ...

C B
1971
1 ....101 ¡Goodvr Tiro*6 ....100%! Rub' 3 i-__*gn 4s 1958 -¦8S
2 - 90%
3 .... 90%
* ... 90%

¡Chi & ill 5s
1951
12 .83
1st 5s 1982
« .... 88%C Ot Weet 4s

iff*
» MCT*»

2 - 46
en 5s 1934
1 .... 81

SIlnn&StL 4s
1949
1 - 45%1 .... 45%
0 - 46

.
l - 45%MSP&SSM
6%s 1931
E -1Q3%
4s 1938
1 - 90%25 _91
7 - 80%"ÎK4T 8tL 4a
2001
26 .... 83%,¦MK« lit 4«

48 _ 8"%
ne« adj 6s
npr A.

14
1

|Q
2

51)

6F%
58 |
58%
58%
68%
58%
68 H
Í8»
69

1 _107%| Il .... 89%
1 _107% 6 .... »9%
1 _107% 1 _ 89

Or & Cal 1st Sin Cr O P
1027

8 _100%
Ore 8h L fftd
Es 1946
3 _104%
2 _104!'

r.8%|
59%

p 1 r>s ser A .
5 _ 86%
1 sn
6 _ »5%
6 ÍS%
p ! 6s ser C

1
4s 1846
4

.104

02%
92%694 IOr-W R H i

N 4s 1961
12 _ 83

Otis Steel 8b
1931
1
2 ....M )* Pac a & E 5b6» *» 39J't

.100%:
100

.inv

.101.

3
5s S«
4 _

Es '65
10
Bon 4s

1 .'..

97%
88%
1975
C«>H
67
fit,%

2 .... 67
6 .... 60%

10 _ 67
1 _ 6«*
5 _ 66%
3 _ «7.
S _ 67

Mont Power5»
1944
3 _ 99

Mont Tram 5»
1941
1 _88%

92 4
92%10 92%

f. _ 02%
fi .... 1124

10 _ 93
reffisteri'd

¡t - 90%
Pac <af M 1st
4s 1938
10 -

APnc t
1962

!.
1
3

74
2
3937
1 .

3

88%|
T 6h

6%s ser A
1925
6 _ 98%

88 _ 98%
2 _ 981Í

So Pao ov 5s
1994
6 _104

cv 4a 1929
2 - 93

92%
9.1

19:-5
90%
90%
90%

roi 4s 1940
10 _ «8%

So Pac-San
Kr Term 4«
1950

3 _ 85%
So P Rico Sg
of N J 7s
1941
1 ....103
3 _102%

So Ry gen
G%a 195«

1 ...

2 ...

rfg 4«
20 ..,

6 ...

94
9::%
93%
93%
83i
97%
97%

Pao Pr & Lt
6s 3 930
6 .... 89%

racknrd Mot
Car 8s tern

Mor '& C04%sl 3 931
1939
9

3 _107%
86 V« |Pan Am Pet

Nrrsbu El 4s & Tran 7s
1951
8

4 62%
N'owEng TAT
6s »or A '62
25 .... 99
1 .... 98 »i
8 9« %
1 _ 98 aj
9 98%
5 _ 99
1 - 98%

M 4
. 99

N Or&NE ref
&. imp 4%s
1969
10 .., 84%

I .... 84%
N Orl Ter 4»
3953

1330
614| 6 -101%51% ¡Penn 7s 1930

.309%
1 ....100%
1 _109

gold 6%a

.1024
,10»%
.1024
.102%
.102%
.102^
.102%
.102%

4s 1956
1 -

*

98%
6 9 %
«3 4

r> _ 6n»;
JO _ 694
1 _ 69%
1 _ 694

St Gas & E fis
IBS«

1 .... 96
!-.,,, n O Cnl 7k
1931
20 ... .106

Tex & Pac 1st
5s 2000
1 _ 96

1 _3104 ¡Third Av adj1 _110 5« I960
2 -110% 1 _ 63
3 _3 3 0% 2 _ 63 %3 -110%; 1 _644 .-110% Tidewater O

5s 1968 5%b 1031-8 _102%'
gn 4 4» 1965

13%
93 4
934
93

N O T&MexBs
1936
1 _73
i .... 73%:
3 .... 73 4

11 _ 74
N T Cen col
7s 1930
2 _105%
5 _105
1 ....105%
1 _105
1 _105

NY Cen deb6s
1935
10 _108
25 99
5 -107%
2 -107%
2 _107%

12 _108
6s 2013
9 _ 97

7»%jperR 'aiarq 4

97%
97
97%
»7%
97%
97%
97%
97%
97%
97 V

rfg 4 %a 2013
2 - 88

4b 1934
2 _ 91

rfg 3%s 199
78
79
79%

1956
6 - 92%

Phila Co 6s
ser A 1944
4 .... 99%
6 _ 99%
1 - 99%
2 .... 994
1 99V4

Pierce Oil 8s
1331
2 _ 95
2 - 94%
4 _ 96

Port Ry I, &
P 6s 1942
1._86

Prod <& Rofln
Corp 8s 1345
1 _101 %

P Ser o£ N 3
En 1959
1 _ 85%
8 - 85%

Punta Ale S
torn 7s 1937
2 ....310
2 _109«4
2 ... :-31 o
fa _109%
6 _110

Reading gn
4s 1997
21 - 84%
Remington A
6s 1937
10 _ 94
1 .... 94%
1 -94

95%

63%
«3%
634

Tob Prod 7»
3945
6 -106%

Toi Edl 7s
1941
1 _107%
1 -107%

Toi St L & W
4a 3 950
1 -70

Toron t H &
B 4s 1946.
2 _ 84%

Un Bag & Pa
fia ser A
3942

fi
2
1
1 .

Un .Fuel
3936
1 _ 97

Un Pac 6s
3928
4 _104%

1st 4s 1947
94%

934
994

99%
G 6s

IS 86
cv 4s 1927

7g-^!Ropub I & S
LS 348 1998! 5? 1940

.«.21 .... 76%! X . n6 ¦*
75 u I Rio G AV 1st

A st 4P 1939X Y C & St
L 1st 4s 133 7

1 _ 90%N Y Edison
1st 6%s ser
A 1941
2 -112%
2 _112
3 ... .112%N Y Gas E £
H & Pow p
m 4s 1949
1 .... 82%
2 .... 82%8 _82%N Y N H &
H 6s 1948
2 _ 82%

16 - 82
11 ... 82%
n-c deb 4s
3355
2 _ 6»4dob 4a 1957
2 .... 52%

N Y O & W
gn 4s 195»
3 - 76%NY Rs adj

6s 1942
6 -10

rfg 4s 1042
ctfa of dep
2 _ 36%N Y S & W

gn 5s 1940'
2_ 56

N Y Telph 6s
3941

79%
2 _ 80

R I Ark & L
1934

.... 84%
_ 8 1
_ 83%
-83%

j Ir M 4
6s 1931
_ 98%

98%
98%

88',;
88%
G

95%
4 - 95

rfg 4s 2008
1 - 88%
2 _ 89

Un Tank Car
7s 193 0
9 _103%

United Drug
8k 1941
5 _111
2 -111%
3 _111%

U S Hoffman
Mach 8s tern
1941
1 -100%
1 -100 4

U S Roal & I
6s 1924
6 _ 97

Unit. St Rub
7%s 1930
1 -108%
5 ... .108%
4 -108 %

6s 1947
1 -

Í929

1
4s Riv &
div 1933

84 Vi
6 _

6s 1955
83 %

90%
904
90%
90%

.106%

.106%

.106%

.106%
..106%
..10«%
.106%

St L
adj

84
& S F

ino 6s 1310
9 .... 74 v
1 74%

74%
2 _

21 _
4s ser A
1950
4 ....

V S Steel
5.« 196 3
7 _104%
1 _104
1 _104%

10 _104
Ut Pwr & L
5s 104 4
1 .... 91%
1 - 92
1 - 91%

Va-Car Ch
7%a 193 2

1 -105%
7 4 h ser A
1937
1 .... 96%
with «¦¦
10 .... 98
20
7.- ser
1947

98%

1
7 .

6
6 .

2
1949
6 _107 Vi I

4 Va s 1939
1 .... 95%N Y W & Bn
44s 1946
1 .... 54%
6 - 64%

28 - 54%
10 _ 54%
4 _ 64%Niagara F P

6s 1932
1 ....104

5s 1932 *

3 _100%
Nor & W cv
6a 1929
2 -114
5 ... .1164

con 4s 1996
5 _ 92%
1 .... 92%

Nor Arn Edl
sor A 6s
1952
int rets
6 _ 92%
1 .... 92%
4 .... 92^

Nor O Tr &
Lt 6b sor A
1946
temporary
2 .... 95%
1 .... 95%Nor P 6s ser
B 2047

168 _108%
3 -1084
3 _108%

10 _308%
5 ....1084

rfg & lm fis
sor C 1946

97%

73%
73 4
73,",
73 4
7 3 4
7.'! 4
"3%

F

984
98%
98 4
98%
98 4
98%
984
98%
99%

.30fi%!St L & S

.306%' 6s ser B
3958
1 .... «7
3 - 86%6s ser C

1928
1 -100%| 11
1 -100 Vi 8
8 -1004 16 4s aer JJ 10
1945 ¡Wabash 1st6 - 91%i 5s 1939St L Swn 1st. 1 .... 99%

Verdigris Val
6s 1936
1 _ 96%Virginian Ry

6a 1962
1 - 98

97 4
98
98 V4
98
98%

4s 1989
4 - 80
6 _ 80

con 4s 1932
2 - 78St P & Kan C

Short L, 4 4s1941

West Maryld
4s 1952
.3 - 66%
West Pac 6s
1946
3 - 86

West Pa Pow
5s 1946J - SO 1 - 93%î>t P M & M Westgh Eleo4m Montana 7s 1931ex-d 1937 1 _108%1 ....100% 6 -1084Saks Co 7s 1 _los%3942 5 _10X41 -101% 2 -308%1 -101 ¡West Shore1 -100% 4s 23612 ....loi 6 .... 85Seab A L com 1 _ 84%6« 1945

2
2
2
3
1

10
4 _
5 _

4s 1997
2 _

9 7W.

2047

88 Vi
88%
88%
88%
K3%

Nor States P
5s ser A
1941
25 - 92
1 91%

Nwn Bell Tel
7s 1941

64
64%
64%
64%
64%2 .... 64%5 .... 64%1» - 64

1 - 64 %5 - 64%adj 5s 194910 _ 27*4rfg 4b 3959
5 - 44%2 .... 44%J .¦¦.44%3 -44V4* .... «*4Sharon st
Hoop 1st 8s
ser A 19418 .... 98%6 - 98 %Slnclr Coa OU
o" 7%s 1925
3 ....10.!%3 -103 54

ser A 1827
1 .... 99%

Wh & L E
con 4s 1919

?, - 75
1 - 75

Wlls Co 7 4s
fi . ...lOfi'i
6 _106

.105%

.106
106 Vi

..106%

..106%

..lOfiVi
.106%

..106
.106%

1st 6« 1941
S -100%

30 ... ,100
100%

cv 63 1928
95%
95
96 ..î

1 - 95%15 .... 95%
11 - 95%Wisconsin C
4s 1949
! - 83

To figure the precise yield on a bond Itla necessary to use yield tables, but theapproximate yield can roughly bo figuredout by the following formula: Divido theclosing quotation on a bond into the rateof the annual return. If the bond is sellingbelow par you must allow also for theappreciation of the principal. To do thissubtract the market quotation from paror 100. and divide the remainder by thenumber of years the bond has to run be¬fore rnaturity. For example, if a 6 percent bond is selling at 90 and has tenyears to run. the annual return will be 6 66per cent. The difference between par andthe market price will bo 10 points, sub¬tracting 90 from 100. Dividing 10 pointsby ten years the quotation will be 1. Thisfigure is to be added to 6.66, which is theannual rsturn, and the result, 7.66 percent, will give you the approximate yield.

SkeUy~OU Nets $1000,589The consolidated income account ofthe Skelly Oil Company for the sixmonths ended June 30, 1922, showednet earnings of $1,100,589, after ex¬penses, depreciation, depletion andFederal taxes. Gross earnings werelisted at ,$6,657,178. The profit andloss surplus was $1,290.305, of whichthe Skelly Oil Company interest is $1,-221,967, and thje interest of the minor¬ity stockholders of subsidaïy torn-

Offer $6,000,000
R. H. Macy & Co.
Preferred Stock

Priced at IOS1/, a Share;
Block Will Be Reserved
for Employees on
a Profit - Sharing Basis

Public offering will be made to-day
by Lehman Bros, of $6,000,000 new
$100 par value . per cent cumulative
preferred stock of R. H. Macy & Co. at
a price of $103.50 a share and accrued
dividend. This is part of the $10,000,-
000 of new preferred stock to be pres¬
ently authorized and issued by the
company in the course of a capital re¬

adjustment, which also involves the
authorization and issuance of 350,000
shares of no par value common stock.
The management plans to reserve a

block of stock, which will be offered to
the Macy organization on a profit-
sharing basis. The. new preferred is
redeemable as a whole or in part at
$115 a share and accrued dividends.
Application has been made to list both
the preferred and common stocka on
the Stock Exchange.
On or before August 1, 1923, and an¬

nually thereafter it is provided that
out of surplus and net earnings at
least 3 per cent of the largest amount
in par value of the preferred stock at
any one time outstanding shall bo ac¬
quired by the company by redemption
or purchase.
The chaTige In the capitalization of

the Macy concern, it was announced,
will involve no change in the present
management, which has conducted the
business since 1914. Jesse l3Ùlor
Straus, president of the company, in a
letter to the bankers states that for the
three years ended January 28, 1922, the
average net sales were and, computed
on the basis of 1922 Federal taxes, the
annual net profits would havo been as
follows:

Net profits
on basis of
19 22 u. s.

Tear ended. Net sales. tax"ratea.
January 31, 1920.. .$36,828.515 ¡$3,120,038
January 29, 1921... 44,527.221 2,418.604
January 28, 1922.. 46,671,762 2,299,816
The average annual net profits for

the three years ended January 28,
1922, computed on the basis of 1922
Federal tax rates, would have been
$2,612,819, about 3.73 times the annual
dividend payments required on the to¬
tal issue of $10,000,000 preferred
stock.
Sales for the six months ended July29, 1922, as certified, were $22,223,227,

compare'd with $21,470,438 for the cor
responding period in 1921. Approxi¬
mate net profits mefore deduction for
Federal income taxes for ¿hese six
months in 1922 are estimated by the
company at $1,449,000, compared with
net profits before taxes of $1,283,270for the corresponding period in 1921.The consolidated balance sheet of R.H. Macy & Co. as of January 28, 1922,after giving effect to the recapitaliza¬tion, shows net tangible assets of $18,-931,722, excluding entirely the goodwill account of $7,000,000, the agreedvalue utilized in Î914 for the purposeof adjusting a change in partnershipinterests. Net current assets willamount to $12,528,023, and alone areequivalent to 125 per cent of the en¬tire stock issue,
Tba Macy organisation had its fee«

ginning in 1858, when Rowland H.
Macy started the business in a store
about 20 feet wide and 80 feet deep
on Sixth Avenue, near Fourteenth
Street, to deal in small wares and
notions.

Day9s New Issues
¦ ¦

The G. L. Miller «Bond and Mortgage
Company, of Miami, are offering at par
and interest an issue of $150,000 8 per
cent first mortgage bonds, due 1924-'37,
of the Miramar Hotel, to be construct-
ed on Biscayne Bay, Miami.

a

London Market Dull
LONDON, Aug. 15.--Trading was dull

and prices were easier on the Stock
Exchange to-day. Bar gold was quoted
at 92s 4d; money was loaned at 2 per
cent. Discount rates were: Short and
three-month bills, 2% per cent.

Consols for money were quoted at
58Mi, British 5 per cept loan at 100V4
and British 4V4 per cent loan at 97%.

Closing stock quotations were:
Atchlson.99%
B &0. 66%
Canadian Pao.. 140%
C &O. 74%
Chff Grt W. 8%
Ht Paul. 30%
Dnv & Rio Od.. %
Erie. 16%

do 1st pf. 24%
Grand Trk . 1%
111 Central .106%

M K AT. XI %
N Y Central.... 9T
Norf & Wstn ..112%
Ont & Wstn....112%
Pennsylvania... 46%
Reading.74%
SouRy. 26%
Sou Pao . .- 90%
Union Pao.142%
Ü S Steel. 99%
De Beers. 10%

Louisville .....129 iRand Mine» .... 2

Rail Issues ApprovedWASHINGTON, .Aug. 15..The New
York, Chicago & St. Louis Railroad
obtained permission from the Inter¬
state Commerce Commission to-day to
sell $8,663.000 in 6 per cent improve¬
ment bonds. At the same time the
Fonda, Johnstown & Gloversville Rail¬
road, in New York State, was author¬
ized to issue $550,000 in 6 per cent
bonds.

The Dollar in ForeignExchange
* (Continued tram Preceding Paire)

JUGO-SLAVIA (par 20.3 cents a crown)Demand .20% .80% .68%Cables.30% .30% .69%RUMANIA (par 19.3 cents a leu)
Demand .68 .70 1.24
Cables.68 .TO 1.2«FINLAND (par 19.3 cents a mark)
D<v_utnd. 2.13 2.12 154Cables -..^.. 2.13 2.12 1.57

FAS BAST
CHINA (Shanghai par unsettled)
Demand .77.00 78.83 69.0»
Cables .77.50 77.12 69.5«CHINA (Hongkong par unsettled)
D.mand .68.00 57.75 60.75Cables.68.25 58.00 51.00JAPAN (par 49.8 cents a yen)
Demand .47.85 47.85 49.S7%Cables .48.00 48.00 48.62%INDIA (par 48.66 cent* a rupee)
Demand ..29.12% 29.12 24.75Cables .29.37% 29.36 25.00STRAITS SETTLEMENTS (par 56.8 cent«a dollar)
Demand .62.00 62.00 42.75Cables .....-52.25 52.26 43~00

THIS AMKBÍCA8
ARGENTINA (par 42.44 cents a paperpeso)
Demand .88.10 38.10 29 50Cables .36,40 36.15 29.6SV4BRAZIL (par 32.45 cent« a paper milrels)Demand .«.18.60 13.60 12.37«,Cables .13.55 13.65 12.50PERU (par 14.86 a pound)
Checks . 4.04 4.03 3 12ECUADOR (par 48.60 cents a sucre)Checks .23.26 23.25 2Ï.7SCHILE (par 80.6 cents a peso)Cheeks .13.66 13.65 10.37 -AURUGUAY (par 103.42 cents a peso)Checks .8150 81.60 65,25VENEZUELA (par 19.8 cents a boUvar)Checks.18.51 18.61 IS.1ÎCanadian Exchange.New jrprk fund« la5-f0-itreSi*-- «S_Ö ¦g-'^c*?\.Prftmr*1« Montrealfunds in Ne« fork, 8-SS perWt discount

Bid and Asked
Following are tna closing bid aai

asked quotations of stocka Hated on the
Stock Exchange in which thers war«
no transactions yesterday:

Bid. Asked-, PMsy pig
Ad Rumely ..21 32 ¡do pr .119 jj5
Air Reduction. 55% 56 Pis B Oh pr 87 iju
Aisx Rubber.. 11% 11% Gaston «na.. i¿ »JAjax Rubber.._,
Alas Old M.. % %
Alb & Sus..170 200
Alle« West... 100%
all Am Cable.lH 117
All! Realt» ..71 .

AI Chalm pr. 97% 100
Anial 8u*ar. ..70 80
Am Bnk Note 72% 76
do pr . 50% 52

Am Best 8 pr. 75 80
A B S ft F*. 70% 72%
do pr .106 I9«i%

Am Chicle pr 29% 33
Am Coal .... 65 .

Am Express. ..183 139
Am Loco pr.118 119

G«n Baklnt.. 120 394*» Jg .10«% 16««au Citar pr.104 10«
r. It p.r .dib m **>%>» M 7 deb.. H\i muOllUland O pr 46 55*Green« c C.. »nu S
Gulf M ft k i^ 1«HaMrähaw Kl' J >uBack Wat ir _L
do pr 22Helme Q w!lt>> _

.do pr .107 __HendeaMfe 2, 2*
tnai. C ÇT " J-l»Indian He/... gi¿Am Malt *.Q~ H ttl.d_? pr . »¿£ .

28% aa

1U

Am |m pr A. 95% tttg I R T w "i.. 28Í -«i*Am Snuff ...,133 18» tot G N w 1 Í2% SSdo Pr . 61 100 lot Har pr lia i5SAm St Fy pr. 99% 100%, Int M M ¡¿"í* 65*Am_ Sugar pr. 108 no jlnt Nickel pr 81 g|jtA Bum T pr. 61 £4
Am Tel 4b C. 5» 60Am Tob B...147 148
Am Wh pr... 88 91
1 2 a L pr, 41 47
Ann Arbor .. 15 16%*> VT . 48% 44%Art Metals... 14% 16%ADO lat pr 80 81do 2d pr... 81% 8*AQ* W Vpr Jl 24Atlantio Pet.. 23 23%Atlan Bar pr.na titAtlas Powder. 126 '82do pr .83% ,_

Atlas Tack .. ,6% ig%Aus Nloh pr.. 84 85Auto Sales Co 3% 4do Pr . 9% 1ÎBald Loo» pr.118 115
» * O pr.. 63 63%Bamet Lea... se 00
_do pr . »4 »71tBatopiias M.. % %Bajuk Bros... 45% 53%
.0» Pr .102 .

Beech Creek... 38
B Nut P pr.104
Beth 8te*l pr 98 98do 8 pc pr.114 115Br E St lat pr 70
B R T. 35
Bkn Un Gas. 112

i.. iJ"«' pr sift-arr-s **
I»wa Central. 7 n
*»1 * E«*t.. 85% I«UJones Tea ... 44% «MM / k
«SI?^3 mK*> v.2» _

Kress CV> pr..U5*m

"sirria i
Loriliard p . 1*1 ;;,.Mack« cîs.V.ift* o!H^o Jff . 63 «7V4
.
"O 2d nr. Bt »»*

«a.**.» -iSi "

... rs^p.8-»'- «h 47%
23% Man Ele,, Sup.' ¿JH g

Brown Sh pr »3% »4%:Man shlft S
s?u »îafBrunswick ... 2% 4 do pr '3 *'*

Bu« R «, P. «2% 70 ÍMar St Ry '7*. "2do pr . wmBuff ft Sua.. 60
do pr ..

Burns Brs pr 93
do prior pr. 113

Buah Term..
do pr ....

Butteries Co.. .»
Cal Pet pr... 91
Can Southern. 51
Carson Hill... 10
Cen ÄB N J.lgs
Certalntaed ... 46
do 1st pr...

¦ft
67
97
U(
100

92% »8
18% 21

94
5S
11

193
4»
96

3» W. .63 . «4%

do lat pr et 5 _*> « if « 1 __

«'eh Om&ijg .«t
'"S L new.. 1»% tju

«o pr . 84 »?
dobuun«. M J-M.K * T... 11% UMdo pr . 10^ w'»

Mrjpt Power.. 71 r2%*°.P' .16» 11»

Cluett Pea..!! 53% 55
.# I« .100% 104CopF ft I.. 2» joCbl ft 80..
do 1st pr.
do 2d pr.

Con Citar
do pr

Dts

48% 4»
01 63
53 58
3« 37%
6r T5

»a HOon í>tat ... »»

Cont Can pr.lOS% .

C P ft R pr.inv» ISO
Oosden pr_»5 »5%Oe» Carpet... 23 .5'Cru Steel pr »3 »3%«u Am Su pr 93% 95B« Beers ...>33% äj%Deers Co pr.. 76 T7Bet Edison...119% 111»at H ft 8w. «7 .

I>tl Mack ..40 .

do pr . 40 . i _

Pat tîn RR.. .- 69%|Otl7"Kièia priioáDiamond M. 103% 106% Otia Steel pr. 521> S 8 * A pr : » Ifta.»,. Ua.a V. la»,

Durham Hos.. 17% S5
do pr . T© $0%East Kod pr.lO«% .

Elliiaîm C pr. 67% J» _

ÜB? ?rï1.t .' S% 1° Psc'-Tarft'V! 55Erift. 4 Pitt».. ÍSVÍ . IP r Jb R pr. «Falroank» ... IS% 1* Per« Ji prt pr 7»

W«i»r 3Bo«3r(.UîAili S vr ..... -

CM ft Alton.. U% .

CAN W pr.116 120Chi Pneu ifeol 69 68%, -» »». .IPS ..CRIftPr pc pr 96 Vt ¡Morris ft Es. 77 88CCC* S L pr 86% 8»V4!MuUlns Body.. 26% 23O ft Pitts.. 69 80 do pr . 70 .^^^^
Nat Acme .. 14 3!>%Nat Biscuit...148 133%do pr .123% mN C ft S pr. 94 98Nat Con ft C .% 2%N K it A pr. 91NRR M 1st pr 10
do id pr .. 4%N Y Air Br. T«aVTCftSL 1st. 9«N Y Dock... SJ% 3«%do pr .3» 80%N Y Beim ..108 IOSN Y L ft W. 63 1Î3,N Y Shlpbldï. 16% 29N Eallj prl pr.103 186%'Norf ft W pr. 72 S0Nor Ont ... TtNunnailar . 10

Ohio Bod; .. 6%Orph Cire pr. ~

83
14
S
79%
9«

10%

Owduj Bot rr ¡01%
Pacía« Coast., iï
do Ut »r... SS
do 2d Pr 1.«

l'ao 0e Dfts!.. «%

80

36%

S7
llî

Bi 1 A&k<_
Pbi] Job» .

do pr î«e 81 I «»«p a
rusiy mi. 411» rvT * r- M
Pitt» Coal pr. 9««4 ?" ,TM««-a'_r -_¦_-P r W 4 C 12! IVacs HUft
on pt n« r T a

Pitts Steel pr *">%I
P * W V« pr ci» y,», i-- ..-,~.j f
Post Or pr 11«. je» 4e p,Pr St Ca- pr 9««% 101 ' i. Tan« r .*
P O 8 pe pr LXHÁ »7 It'n Cif St *.*
R« «ee «ai»i »j lt_n Dn« **. _

Ry Sieei Spr 107 1« .- 4*_ Jdo pr 11! U4V" R- lt-»I»* 3
Rand Mítií»... ;9<jJ 3j VS-TP4 F |r W JReí» Os 15 ]» |I > I jUirW!
d~ 1st pr SÄ*«, «9*, V S 8 * 4. m.

E*m Tn* ««4 xi^l do .* *»
do l»t pr... T» S4 if at Ty» ftMS
d> M rt «"I «7 ¡V R»ii ;stjr» .»

Ren* A far 1!7<4»en» « r-ariir«* t Va R T %f- «* ¿» 1 * 8 pr. »!S M"» WibsiS pr . S *
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R. H. Macy & Co., Inc.
(A New York CorpormtUm)

Seven Per Cent Cumulative Preferred Stock
Preferred as to Assets and Dividends

Redeemable in wfyole or m part at $115 per shire and accrued Dividends

On or liefere August 1, 1923, and annually thereafter, fro» oui of surplus and net earnings, at least 3% of
the largest amount in par value of the preferred stock that shall have been at any one time outstanding,

shall be acquired by the Company by redemption or by purchase at not to exceed $115 per share
and Accrued dividends.

'Application has been or will be mad« to list both the Preferred and Common Stock on the New York and Chicago Stock Exchanges.
CarVPïTAUZATION Te _. m-«--

¦>-aatoorued ««4 itmed
SEVEN PER CENT CUMULATIVE PREFERRED STOCK

(100,000 Shares, Par Value $100each)..._,,. .,.. $10,000,000
Dividends payable quarterly, cumulative from Aug. Î, 1922.

COMMON STOCK (No Par Value). 350,000shires

Information in regard to this issue and the business of the Company is given in a letter from Mr. JiSSê Isidor Strant,
President of the Company, from which we summarise in part as folloivs;

?

Easiness and The business was founded in 1858 by Rowland H. Macy, occupying a small store, abjut
Management: 20 feet wide by 80 feet deep on Sixth Avenue near Fourteenth Street, and from the our-
.-"*"* set prospered steadily. Having outgrown the present quarters in Thirty-fourth Street, to

which the business was moved in 1901, there is now under construction adjoining the present store, am addi¬
tion 19 stories high, which, when completed, will increase the present floor space from about 1.000,000
square feet to 1,500,000 square feet. Jesse taidor Straus, President; Percy S. Straus, Vice-President; and
Herbert N. Straus, Secretary-Treasurer, who have directed the business since 1914, will continue in control.

Assets: The Consolidated Balance Sheet as at January 28, 1922, after giving effect to the proposed recap¬
italization of the Company, as certified by Messrs. Touche, Niven fit Co., Public Accountants, shows

Net Tangible Assets of $18.931,722.28. Net Current Assets as certified will amount to $12,528,023.13,
and, alone are equivalent to 125% of the entire Preferred Stock issue.

Sales and Profits: .As certified by Messrs. Touche, Niven fit Co., Public Accountants, for the three years
ended January 28, 1922, the Annual Net Salea were, and computed on the basis of

1922 Federal tax rates, the »Annual Net Profits would have been as follows:
. /

' Net profits caaepated on
th« basis of 1422 Federal

Year EndedNet Salea tas rates,

January 31, 1920_.,w... !¦.«,....... $35,828,515.37 $3,120,038.31
January 29, 1921 .t.w..r_t_;.:-^... ~. -.. . 44,527,221.65 2,418,604.51
January 28, 1922..,»,..-,,., 46,671,762.88 2,299,816.16

The average annual net profits for the three years ended January 28th, 1922, computed on the basis of 1922
Federal tax. rates, would have been $2,612,819.66, about 3.73 times the annual dividend payments required
on the total issue of $10,000,000 Preferred Stock.
Sales for the six months ended July 29, 1922, as certified, were $22,223,227.03, compared with
$21,470,468.47 for the corresponding period in 1921. Approximate Net Profits before deduetion for Federal
Income Taxes for these six months in 1922, are estimated by the Company at $1,449,000, compared with
net profits before taxes of $1,283,270.52 for the corresponding period in 1921.

All legal mailers in connection with th\s issue will be subject to the approval oí Messrs. Wise & Seligsherg, jepresenting the
Vendors, and Messrs. Sullivan & Cromwell, representing the. Bankers, and this offering is in all respects subject to such approval.

Price $103.50 per share and accrued dividend
This offering is made if, when, and as issued and accepted by as and subject to approval of counsel. It is expected that
delivery of the stock will be made on or about September li, 1922, on two days' previous notice at the office of
LEHMAN BROTHERS, 16 William Street, New York, N. Y- in the form of temporary stock certificates (or interim
receipts) exchangeable for definitive stock certificates when prepared.
We reserve the right to reject any or all subscriptions, to allot less than the amount applied for, and to close the sab-
scription books at any time without notice.

LEHMAN BROTHERS
New York

August 16, 1922,
The above statements are not guaranteed, but ax* based on information which we hellere to be âeearata.


